Introduction
Much has been written on corporate sustainability and the factors that affect it, both in the academic literature and in the popular media. The literature on sustainability efforts at institutions of higher education (IHEs) is much smaller although colleges and universities can also pose significant environmental liabilities. Like many corporations, IHEs consume large quantities of energy and water.
1 In addition IHEs generate significant volumes of solid wastes, including toxic and hazardous wastes. 2 Also like corporations, IHEs currently face significant pressure to adopt sustainable practices. However, while corporations and IHEs face some similar challenges in deciding whether to adopt sustainable practices, there are many reasons why sustainability efforts on campuses may depend on different factors than corporate sustainability efforts. Obviously, the non-profit nature of most IHEs suggests that campus leaders can make investments in sustainable practices that corporations would not find profitable. Additionally, the types of stakeholders that have an interest in sustainability efforts varies significantly across IHEs and corporations. While companies may be pressured to adopt sustainable practices by consumers and investors, IHEs must respond to the concerns of students, faculty and alumni.
The goal of this paper is to examine campus sustainability efforts to determine the factors that drive IHEs to adopt sustainable practices. Given that recent congressional education bills have included provisions for the establishment of sustainability programs in the Department of Education, we are likely to see increased government efforts to promote sustainable practices on 1 For example, Connecticut College consumed 120MMBtus of energy per student in 2004 (Cabaniss, 2006) , while Yale University used 6 million gallons of water across campus in 2004 (Yale, 2005 . 2 The University of Georgia, for example, is responsible for a $1.6 to $2.6 million cleanup of hazardous and toxic waste at a former waste disposal site on campus (http://www.epa.gov/Region2/p2/college/protect.htm).
campuses in the future. 3 A more complete understanding of the factors that drive campus sustainability will be essential for crafting effective policy on this issue. This knowledge should also help increase the effectiveness of private groups that are trying to promote campus sustainability.
The analysis uses the same general framework that has been used to study corporate adoption of sustainable practices to highlight similarities and differences between the factors that affect corporate and campus behavior. Thus in addition to helping design programs to promote sustainability at IHEs, this study will also provide insight into the differences in environmental decision making at non-profit and for-profit entities more generally.
In the next section, I present a brief summary of the related literature and outline a conceptual framework for my analysis. The following section discusses the analytical approach in detail, describing both the data and the econometric model used in the analysis. I then present the results of the analysis and discuss the policy implications of my findings before concluding.
Related Literature and the Conceptual Framework for the Analysis
The majority of the literature on campus sustainability is directed towards people who want to increase sustainable practices on particular campuses or at institutions of higher education in general. 4 The general focus of these papers is on why sustainability is important or how it can be implemented at IHEs. This literature includes many case studies of successful sustainability programs. Additionally, there are a few studies that take a more aggregate approach to understanding the factors that influence the success of sustainability initiatives. For example, based on seven years of experience in implementing sustainable practices at IHEs Sharp (2002) identifies a number of approaches to sustainability that have proved to be most successful including management support, effective communication, partnerships with students, and continuity. Looking at the issue from the opposite point of view, Velazquez, Munguia and Sanchez (2005) identify barriers to implementing sustainable practices on campus. The authors find that the factors that are most frequently cited as impeding campus sustainability initiatives are a lack of awareness and interest in sustainability, the organizational structure of the institution, lack of funding, and lack of support from administrators. underlying factors may be driving campuses to adopt sustainable practices. Thus this study is more closely related to empirical studies on sustainable practices in the corporate world than it is to the literature on sustainability in higher education.
Empirical Findings on Corporate Sustainability
While there is no one widely accepted definition of corporate sustainability, the term is generally used to describe practices that reduce a company's environmental impact and promote improvements in environmental quality. Additionally, for most people sustainability requires companies to go beyond mere compliance with current environmental regulations. Thus the literature on corporate sustainability focuses primarily on corporate adoption of voluntary environmental initiatives.
For example, Khanna and Anton (2002) analyze the factors that affect whether firms adopt environmental management systems (EMS). Adopting an EMS is a voluntary step that firms can take to improve their environmental performance both in terms of achieving compliance with environmental regulation and moving beyond regulatory requirements. Khanna and Anton find that firms that face a stronger threat of environmental liabilities and firms that face more stringent environmental regulation are more likely to adopt EMSs. The authors also find that firms in closer contact with their customers and firms that are more exposed to adverse stockholder and community reactions are more likely to adopt EMSs. Finally, the authors find that more innovative firms (as measured by R&D expenditures) are more likely to adopt EMS, but they only find weak evidence to support the theory that market competition affects adoption.
In a similar study, Potoski and Prakash (2005) examine the characteristics of facilities that become ISO 14001 certified, a process that requires facilities to adopt a number of practices that should increase environmental performance. The authors find that facilities with higher levels of environmental exposure (i.e., higher levels of pollution) are more likely to join ISO14001 as are facilities facing more stringent environmental regulations. The authors also find that larger facilities are more likely to join as are facilities located in highly educated communities. The finding that community characteristics affect environmental performance is echoed in a paper by Gunningham, Kagan, and Thorton (2004) . In this analysis, the authors examine the extent to which "social license" determines the environmental performance of forprofit firms. They define social license as the demands on and expectations for businesses that emerge from "neighborhoods, environmental groups, community members, and other elements of the surrounding civil society" and suggest it may drive for-profit firms to go beyond the level of environmental performance required by environmental regulations.
The three papers described above demonstrate the range of results that have been found in the empirical literature on corporate sustainability. (Readers who are interested in a more comprehensive review of this literature should refer to Khanna and Brouhle (2008) for a general survey.) While the results of the empirical analyses vary across programs and the universes being analyzed, as a whole these studies show that corporate adoption of sustainable practices depends on many different factors, including a company's potential liability from environmental damage (based on size and level of pollution), the stringency of environmental regulations, the likelihood of fines for environmental violations, the environmental preferences of consumers, and the environmental concerns of the community.
Conceptual Framework for the Analysis
For-profit firms and IHEs have very different objectives. By definition, for-profit firms seek to maximize profits. In contrast, IHEs have multiple goals such as providing high quality education to students, promoting research in numerous disciplines, and enhancing the general welfare of their community. The standard economic approach to modeling the objective function of the IHE is to create a value function that translates the outputs of a university -teaching, research, and service -into some ultimate measure of value that the IHE seeks to maximize (see, for example, Hopkins and Massey (1981) ). It is clear that institutions care about both the quality and quantity of each output, although the relative weight of each output and the importance of quality relative to quantity in the value function is likely to differ significantly across IHEs. The specification of a particular institution's value function will depend on the underlying preferences of many individuals including the institution's governing board, its administration, alumni and donors, faculty, and students. As Clotfelter (1996, p. 23) explains "a university simply is many things to many people." Additionally, the outputs of a university are generally hard to measure both in terms of quantity and quality. Therefore, to provide a conceptual framework for the empirical analysis I use the following reduced-form model which is a simplified version of the model offered in Martin (2005) .
Let V(Y) be the institution's value function, where Y is a vector containing the outputs of the university -teaching, research and service. Since these outputs are produced jointly, the joint production function can be represented as Y = F(X) where X represents the vector of inputs.
The inputs include students, faculty, staff, buildings, libraries, etc. The IHE must maximize its value function subject to its production function and its budget constraint, that is R(Y,X) -C(X) > 0 where R(⋅) is the institution's revenue function and C(⋅) is the institution's cost function.
Some outputs contribute directly to revenues because they command a market price. For example, the more students that an IHE educates, the greater its tuition revenue. Some research or public service may also directly increase revenue if it is conducted under a grant or contract.
However, much research and service will have at best an indirect effect on revenues. Teaching (both in terms of quantity and quality) will also have an indirect effect on revenues because it will affect the number and generosity of alumni and other donors, as well as the willingness of students (and their parents) to pay for that teaching.
As is true for for-profit firms, market competition will affect the level of revenue the IHE will receive for its output. IHEs can increase their level of competitiveness by increasing the quality of their output or by offering additional inducements to the consumers of their outputs.
For example, students may be willing to pay a higher tuition if the campus is environmentally sustainable. Alumni may be more willing to donate to an institution that adopts a needs-blind admission policy. Thus, the revenue function can also depend on the inputs to the production process. The last piece of the model is the cost function. The cost function of an IHEs is not necessarily different from that of a for-profit firm, although it may be slightly more complex than a standard cost function given that Cohn, Rhine, and Santos (1989) find that the cost function of IHEs generally exhibit both economies of scale and economies of scope.
In contrast to the value-maximizing IHE, a for-profit firm would maximize its profits π = R(Y, X) -C(X) subject to its production function Y = F(X). Despite the significant difference in objective functions, adoption of sustainable practices will have some of the same impacts on
IHEs and for-profit firms. For both IHEs and for-profit firms, implementation of sustainable practices is likely to increase costs in many areas, at least in the short-run. For example, switching to renewable energy sources over traditional energy sources is likely to increase energy costs while building LEED-certified buildings can lead to higher design and construction costs. 5 On the other hand, costs could decrease for both IHEs and for-profit firms if implementing sustainability decreases future operating or regulatory costs. Another similarity is that for both firms and IHEs, sustainable practices can increase revenues: for-profit firms may be able to charge a higher price for their product or receive cheaper capital from investors while IHEs may be able to increase tuition or receive more donations if they are environmentally conscious.
Despite the many similarities, there are also likely to be significant differences. One primary difference is that sustainable practices can increase an institution's value function directly because sustainable practices are part of the institution's contribution to the public.
Additionally, to the extent that students and faculty care about the environment, sustainable practices may help an institution to attract higher quality students and faculty, thus increasing the quality of an institution's teaching and research. Another important difference is that in a dynamic setting, IHEs are likely to have a smaller discount factor, that is to weigh future gains more heavily, than a for-profit firm would. As Creighton (1998) points out, "the fact that most institutions of higher learning plan to exist well into the next century makes long-term thinking and investment...prudent." Additionally, unlike many executives of for-profit firms, university administrators are less likely to have the same financial incentives to focus on short-term, as opposed to long-term performance, if for no other reason that it is much more difficult to judge a university's "performance" in the short-run. Thus IHEs may be more likely to invest in sustainable practices that have a long-term impact than for-profit firms.
In summary, while many of the same basic factors should affect the adoption of sustainable practices at both for-profit firms and IHEs, it is likely the relative importance of the factors will differ significantly. For example, while environmental regulations and fines for environmental violations apply equally to IHEs and corporations, I would argue that the reputational effects of an environmental violation could be more significant for a university than it would be for an industrial plant because the public is likely to hold universities to higher standards than they would a plant. Similarly, one could argue that "social license pressures" will be more intense for IHEs than for corporations as many stakeholders will have higher demands or expectations for IHEs, particularly public institutions.
I also anticipate that students could have more influence on the adoption of sustainable practices at IHEs than consumers have on for-profit firms because of the continuous, long-term nature of the relationship between the student and the institution -a relationship that often extends well beyond the student's four years on campus. Also, students may have stronger preferences for the environment than the average customer of a corporate entity. I also think that overall IHEs are likely to be less influenced by financial considerations than for-profit firms both because they may be able to take a longer term view than for-profit firms and because IHEs may have a mission that includes service to the community. Encouraging sustainability and leading by example may be one way in which an institution achieves this mission.
Analytic Approach
To conduct this analysis, it is necessary to find a way to measure the extent to which
IHEs have adopted sustainability. 
where x i is a vector containing the explanatory variables for institution i, β is the vector of parameters to be estimated, and ε i is a random error term that is assumed to follow a standard normal distribution. 7 In this model, the true grade G i * is not observed but the letter grade K i is observed. The ordered probit model assumes that K i depends on the true grade G i * as follows:
where the µ's are thresholds that determine the ordinal intervals of the scale and must be estimated. (If there are also plus and minus grades, there would be additional entries in the equation above and additional µ's to be estimated.) In this model the probability that institution i has a grade of B, would be:
where Φ is the standard normal cumulative distribution function. The other probabilities are defined analogously. The parameters β and µ can then be estimated by maximum likelihood.
As discussed in Section 2, one would reasonably expect several different types of factors to affect an IHE's decision to implement sustainable practices. I have identified four broad categories of factors -regulatory pressures, financial constraints, student preferences, and stakeholder influences -that I think should have a significant affect on the adoption of campus 7 See Wooldridge (2002) for a more detailed discussion of this model. sustainability. Note that these categories are generally analogous to the four basic categories of factors that affect corporate adoption of sustainable practices (regulatory pressures, financial and market constraints, consumer pressure, and pressure from other stakeholders) discussed in the literature review. Table 2 although arguably some variables could fit into more than one category.
Regulatory Pressures
All IHEs in the U.S. are likely to be subject to some form of environmental regulation.
For example, if the IHE has a chemistry department with laboratories either for teaching or research purposes, it is subject to some form of hazardous waste regulation. Additionally any IHE with a power plant is likely to be subject to regulation under the Clean Air Act. In the U.S. Because IHEs compete for students, student preferences should have an effect on campus sustainability efforts just as consumer preferences affect corporate practices. Student preferences are difficult to measure, particularly since the preferences of potential students matter as much or perhaps more than the preferences of current students. Moreover there is very little publicly available data on student preferences across institutions. 16 To address similar limitations with consumer preference data, analyses of corporate environmental performance have focused on market conditions as a proxy for consumer preferences. The more competitive a market is, the more a company will have to adjust its practices to be in line with consumer preferences.
Analogously one might expect that institutions that have to compete for students to be more responsive to student preferences than schools that are in high demand.
14 The technical details for classifying institutions in these categories can be found at http://www.carnegiefoundation.org/classifications/index.asp?key=798 (last accessed February 28, 2008 
Other Factors
There are a few additional factors that one might reasonably expect to affect an institution's decision to adopt sustainable practices but which are more difficult to categorize.
School Growth Rate measures the percent increase in the total student body from 1990 to 2005.
Schools that have grown significantly over that time period are likely to have built new buildings and thus have had more opportunities to incorporate energy efficient measures (for which they receive credit) on campus than schools that have not expanded. Percent Women controls for variation in the student bodies of IHEs, and is included because there appears to be a general sense that women are more interested in the environment than men, although the empirical evidence on this point is quite mixed. 25 Religious indicates whether an institution has a religious affiliation. I include this variable because religious institutions may face different constraints than secular institutions. For example, dining hall policies may be dictated by religious beliefs rather than environmental concerns. While such constraints may affect an institution's practices, I have no specific expectation as to whether sustainability will be more or less difficult to adopt.
For the next variable, State System, I expect a positive effect on the sustainability grade.
For some state university systems (such as the University of California), SEI only provided a single grade which, though based primarily on an evaluation of the flagship campus, does include practices on other campuses as well. I believe that notable practices at non-flagship campuses will be used to increase the flagship university's grade but that a lack of practices at these other campuses will not result in a lower grade. institutions data on some key institutional or locational characteristics were missing. 26 The institutions excluded from the analysis and marked in Table 1 with an asterisk.
The results for the ordered probit regression are presented in column I of that that students from more diverse geographical backgrounds might also be more aware of and interested in environmental sustainability. However, there is no evidence to support my initial supposition that less selective institutions might use sustainability to try to attract more students.
Admittedly the variables used in this analysis are only rough proxies for student preferences because it is difficult to measure such preferences directly, and the lack of significance could be due in part to multicollinearity. But another explanation for these results is that institutions are not currently using sustainability to increase student interest in the same way that companies are trying to market sustainability to their customers.
In contrast, several of the variables proxying for stakeholder interest are significant. The coefficient on Full-time Faculty is positive and significant indicating that schools with a larger percentage of full-time faculty (as opposed to part-time and adjunct faculty) are more likely to adopt sustainable practices. This result is consistent with the idea that many individuals prefer to work for employers who value the environment as well as the belief that full-time faculty are in a better position than part-time faculty to demand sustainable practices. 28 The positive and significant coefficient on Alumni Giving is consistent with the idea that actively engaged alumni may exert pressure on an administration to become sustainable. Additionally, alumni giving may reflect lower financial constraints as alumni giving will increase an institution's financial resources.
28 A 2004 Stanford Business School survey of graduating MBA students found that 94% would give up as much as $13,700 a year of salary to work for a company that made corporate responsibility, including commitment to sustainability, a priority (Esty and Winston (2006) One concern in interpreting these results is that much of the data used to develop the SEI grades are self-reported. As mentioned earlier, SEI collects some of the information necessary to grade each institution from some third party sources such as the EPA and the U.S. Green
Building Council, but much of the data comes from the institution itself via its website, institutional press releases, and campus responses to SEI surveys. SEI sends a general survey to both the institution's president and, where applicable, sustainability coordinator and a separate dining service survey to the director of dining services. Of the institutions in this analysis, 110
responded to both surveys, 35 responded to the general campus survey alone, 10 responded to the dining survey alone, and 25 responded to neither. One might expect institutions who respond to the survey to receive higher grades because SEI has more information about sustainability practices at those institutions. Of course, institutions with more sustainable practices are also more likely to respond to the survey. Ideally I would use an instrumental variables approach to try to deal with the potential for a non-response bias, but unfortunately I have not been able to find any suitable instruments. Thus to better understand how the non-response could be biasing the results I present two additional ordered probit regressions.
The regression reported in column II of Table 3 includes two additional dummies, one indicating whether the institution completed the general campus survey and one indicating whether the institution completed the dining survey. The coefficients on both are positive and significant, as one would expect for both of the reasons discussed above. Note however, that there is no qualitative change in the signs of any of the significant coefficients for the other explanatory variables, although three variables that were significant are no longer individually significant (County Population, School Growth Rate, and Federal Land) . The regression reported in column III of Table 3 reports the results of the ordered probit regression only for those institutions which completed the general campus survey. 29 Obviously, there is an issue of selection bias for these institutions. However, it is interesting to note that the results for this regression are not that dissimilar to the results presented in column I. Some variables that are not significant for the full sample are significant in the restricted sample and vice versa, but the signs of the coefficients are generally consistent. Overall, the findings are quite similar -financial constraints are significant drivers of the decision to adopt sustainability as are stakeholder interests. Contrary to expectations, regulatory pressures do not have positive effect on overall sustainability and there is no evidence that institutions are attempting to attract students with sustainable practices.
To assess how well the ordered probit regression explains an institution's grade, I use the estimated coefficients to predict each institution's sustainability grade. First I compute the estimated β′x i for each institution. Recall that the ordered probit also estimates the "cutoff" points for each grade, the µ parameters. Using these parameters, I compute the probability that each institution would receive each possible grade using equation (2) on page 12. For example, Agnes Scott College (the first institution alphabetically) received a C from the SEI. According the estimated model, the probability that Agnes Scott would receive a C is 28%, while the probability it would receive a C+ is 17% and the probability it would receive a C-is 22%. On the higher end, the probability of receiving a B-is 10%, the probability of a B is 2% and the probability of a B+ or A-less than one percent. On the lower end, the probability of a D+ is 11%, the probability of a D is 5%, the probability of a D-is 4% and the probability of an F is less than one percent. Figure 2 compares the distribution of actual grades to the distribution of predicted grades weighted by the probability of receiving each grade. As you can see, the It is also important to get a sense of the relative size of the effects that each of the explanatory variables has on the overall sustainability score. As is the case with an ordinary probit, the coefficients in an ordered probit are not equivalent to the marginal effects of the explanatory variables. The effect a change in an explanatory variable would have differs across institutions depending on the initial starting point. For example, even a significant increase in endowment might have no effect on an institution that is already receiving an A-, while a modest increase in endowment for a school currently receiving a D-could make a substantial difference.
However, one can compare the effects of explanatory variables relative to each other. To do this, for each institution I calculate how the predicted probability of receiving each grade changes for a one-standard-deviation increase in each continuous explanatory variable. To calculate the effect of binary variables, I first calculate the grade distribution setting the binary variable to 0 and then recalculate the grade distribution setting the binary variable to 1. To illustrate, Figure 3 shows the change in the overall predicted grade distribution for the sample for a one standard deviation increase in School Growth Rate compared to a one standard deviation increase in Alumni Giving. As shown, for both variables the probability of receiving grades of a C+ and higher increases, while the probability of receiving grades of C or less decreases. However, Alumni Giving has a much larger effect on the probability distribution than School Growth Rate.
To facilitate comparisons across variables, I convert each grade distribution to an average grade using a 4.0 scale (i.e., an A-= 3.7, a B+ = 3.3, a B = 3.0, etc.). Table 4 shows the average grade change for each explanatory variable with a significant coefficient. Of the continuous variables, Alumni Giving has the largest effect followed closely by Federal Land while School Growth Rate had the smallest. Of the two binary variables, State Systems has a quantitatively larger effect than Public.
As discussed in the previous section, in my opinion the SEI evaluation process does require institutions to be making real investments in adopting sustainable practices, and not merely making symbolic gestures toward sustainability (although admittedly it does give some credit for what could be merely symbolic gestures). Just as the literature on corporate sustainability tries to differentiate between true environmental improvements and "greenwashing" practices (i.e., practices that merely give the appearance of sustainability), I also want to better understand the factors that affect adopting of sustainable practices compared to actions that might appear to be sustainable, but have less impact on an institution's true environmental performance. To do this, I also examine institutional decisions to sign the American College and University Presidents Climate Commitment (PCC). The PCC is a relatively well-publicized initiative launched in 2007 to get presidents of IHEs to commit to making their campuses more sustainable and to reduce campus greenhouse gas emissions. 30 The PCC has partnered with the William J. Clinton Foundation and has been covered in national news outlets including the New York Times, Newsweek, and Time magazine. Additionally most signatories to the PCC issue a press release which is covered by the local, if not the national, media.
Presidents who sign the PCC commit to develop "a comprehensive plan to achieve climate neutrality as soon as possible." Presidents also commit to initiating two or more "tangible actions to reduce greenhouse gases" in the future. While I am sure that many signatories to the PCC are taking real steps to reduce greenhouse gas emissions, I do not believe 30 Information on the PCC is available at http://www.presidentsclimatecommitment.org (last accessed May 26, 2009) .
that all of those signing the PCC are making significant investments in adopting sustainable practices. For example, as shown in Figure 4 , 5 of the 16 institutions receiving a D-from SEI were signatories to the PCC as of January 2009, roughly the same percentage of those receiving a B+. Table 5 presents the results of a probit regression where the dependent variable is equal to 1 if the IHE's president had signed the PCC as of January 2009. The explanatory variables used in this analysis are the same as those used in the ordered probits reported in Table 3 This result is not surprising as many of the actions that an institution can take to reduce greenhouse gas emissions would also reduce energy consumption.
Note that the coefficient on Total Students is not significant. This suggests that there are not significant economies of scale associated with signing the PCC although there are likely to be such economies of scale with other types of sustainable practices. The most striking result is that neither Tuition or Endowment has a significant coefficient in this regression. Thus, while taking real steps to adopt sustainable practices appears to depend largely on financial resources, making commitments to sustainability does not. This suggests that the commitments made under the PCC may not actually result in significant improvements in a campus's environmental performance.
Conclusions
While there are obviously many factors that drive institutions to embrace sustainable practices, the most consistent and robust finding of this analysis is that sustainability appears to be something of a luxury good in higher education. Larger and wealthier institutions are more likely to adopt sustainability than smaller, less well-endowed institutions. Thus while in theory
IHEs may be able to make long-term investments in sustainability that corporations would not find profitable in the short-run, financial resources still play a significant role in the adoption of sustainable practices on campus. In contrast, wealth and size do not appear to be significant drivers of symbolic gestures of sustainability, as evidenced by the results for the Presidents Climate Commitment.
Although there is clearly a lot of enthusiasm for sustainability among students on many campuses, this study found no evidence that IHEs are currently adopting sustainable practices as a way of competing for students. Admittedly the variables used in the analysis are only rough proxies for student preferences because it is difficult to measure student preferences directly. But it is also likely that while high school and college students strongly believe that the environment is important, environmental practices do not significantly affect the college selection decision.
This is not to say that individual students do not affect campus sustainability efforts -once on campus they may actively work to improve the environment of the campus -but the key is that environmental preferences may not be an important factor in the decision of where to go to college.
In contrast to the findings of the corporate sustainability literature, regulatory pressures do not play an important role in encouraging sustainability on campus, although larger institutions -those with greater environmental liabilities -are more likely to adopt sustainable practices than small institutions. This result may indicate that there are economies of scale in adopting sustainable practices but is inconsistent with the idea that smaller campuses are better able to implement sustainability than large campuses. The finding that regulatory pressure is not be an important driver for campus sustainability may be due to the fact that the baseline level of regulatory pressure is much lower for IHEs than for companies in general. However, this difference also implies that if policy makers wish to encourage sustainability on campus, they will need to use different policies than they use for corporations because they will not be able to use regulatory pressure to effect changes in practices.
For IHEs, stakeholders -alumni, faculty, and the community -appear to play a more dominant role in encouraging the adoption of sustainable practices than they do for corporations.
This is not to imply that corporate stakeholders -investors and the community -are insignificant factors in corporate sustainability. For example, Khanna and Anton (2002) find that firms that are more dependent on the market for capital are more likely to adopt EMS and Welch, Mazur, and Bretschneider (2000) find that utilities headquartered in state with higher levels of environmental activism are more likely to enroll in the Department of Energy's Climate Challenge Program. However, corporate stakeholders are not a significant factor in many studies of corporate sustainability. In contrast, the results of this study suggest that policy makers may be able to engage IHE stakeholders such as faculty and alumni in helping to increase sustainable practices on campuses. However, given the findings that size and wealth are important factors in achieving sustainability, it is likely that programs that subsidize campus sustainability efforts or provide technical assistance to smaller institutions might be the most successful at encouraging campuses to adopt practices that actually make an institution more sustainable as opposed to practices that might merely help an institution appear more sustainable.
While the specific results of this study obviously apply only to IHEs, the general findings should also be relevant for non-profits in general. I would expect stakeholders to play a more dominant role in environmental decision making at all types of non-profits than they do at forprofit corporations. Additionally, I expect that regulatory pressure will have relatively little effect on the adoption of sustainable practices in the wider non-profit universe. However, I
think it is likely that financial incentives and technical assistance for small institutions could prove to be effective at increasing sustainability at non-profits in general, as I anticipate the findings that financial resources and size are important drivers of sustainable practices would carry over to other non-profits as well. 
